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Fed vs Market Policy Rate Expectations

Investors are still doubting the Fed can raise rates to 2.5% by the
end of the current economic cycle
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Stocks Tend To Do Well After Corrections
S&P 500 Index Corrections and Bear Markets (1980 - Current
S&P 500 Index Returns

High S&P 500 Low S&P 500 Correction 1-Year Return 2-Year Return

Date High Price Date LowPrice Return After Lows After Lows

2/13/1980 3/27/1980 - ) 10.6%
11/28/1980 140.52 9/25/1981 11277 -19.8% 9.4% 50.5%
11/30/1981 126.35 3/8/1982 107.34 -15.1% 432% 48 4%
5/7/1982 119.47 8/12/1982 102.42 -14.3% 57.7% 57.9%
10/10/1983 172.65 7/24/1984 147.82 -14.4% 30.3% 61.5%
8/25/1987 336.77 10/19/1987 22484 -33.2% 22.9% 52.5%
10/21/1987 258.38 10/26/1987 227.67 -11.9% 24.0% 51.5%
11/2/1987 255.75 12/4/1987 223.92 -12.5% 21.4% 56.6%
10/9/1989 359.80 1/30/1990 322.98 -10.2% 3.7% 28.5%
7/16/1990 368.95 10/11/1990 295.46 -19.9% 28.8% 382%
10/7/1997 983.12 10/27/1997 876.99 -10.8% 21.5% 47.9%
7/17/1998 1186.75 8/31/1998 957.28 -19.3% 37.9% 57.7%
9/23/1998 1066.09 10/8/1998 959.44 -10.0% 39.2% 46.9%
7/16/1999 1418.78 10/15/1999 1247 .41 -12.1% 10.2% -13.9%
3/24/2000 1527.46 4/14/2000 1356.56 -11.2% -12.1% -18.8%
9/1/2000 1520.77 4/4/2001 1103.25 -27.5% 0.0% -21.0%
5/21/2001 1312.83 9/21/2001 965.8 -26.4% -13.7% 6.5%
1/4/2002 1172.51 7/23/2002 797.7 -32.0% 23.9% 36.2%
8/22/2002 962.70 10/9/2002 776.76 -19.3% 33.7% 44.8%
11/27/2002 938.87 3/11/2003 800.73 -14.7% 40.4% 51.0%
10/9/2007 1565.15 3/10/2008 1273.37 -18.6% -43.5% -10.0%
5/19/2008 1426.63 10/10/2008 899.22 -37.0% 19.7% 30.1%
10/13/2008 1003.35 10/27/2008 848.92 -15.4% 25.3% 39.3%
11/4/2008 1005.75 11/20/2008 752.44 -25.2% 45.0% 59.2%
1/6/2009 934.70 3/9/2009 676.53 -27.6% 68.6% 95.4%
4/23/2010 1217.28 712/2010 1022.58 -16.0% 31.0% 33.5%
4/29/2011 1363.61 10/3/2011 1099.23 -19.4% 31.5% 53.8%
52112015 2130.82 8/25/2015 1867 .61 -12.4% 16.5% 30.6%
11/3/2015 2109.79 2/11/2016 1829.08 -13.3% 26.6% 45.2%
1/26/2018 2872.87 2/812018 2581 -10.2% 5.0% 30.1%
9/20/2018 2930.75 12/24/2018 23511 -19.8% 371% 57.8%
2/19/2020 3386.15 3/23/2020 22374 -33.9% 74.8% ?
1/3/2021 4796.56 2/22/2022* 4304.76 -10.3% ? ?
Average -18.8% 24 8% 37.4%
Median -16.5% 25.9% 45.2%
% Higher 90.3% 86.7%
Source: LPL R . Ned Davis R h, FactSet 02/22/2022 * The cumrent weakness isn't in a correction yet, but we decided to add it
All indexes are unmanaged and cannot be invested into directly.
Past performance is no guarantee of future results.
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Faatentsusmsnasalnalaiiein - nasnu AIA Global Allocation Funds

Key portfolio actions taken (Tactical Asset Allocation):

AlA Global Quality AlA New AlA Global Multi-
Growth Multinationals (WM) Factor Equity
(BG) ({=133)]

Strategic Asset
Allocation (SAA)

Covid-19 t Minor adjustments

35% 35% 30%

(Year 2020)
(up to 40%)
. Rebalanced Factors in
Post-Covid .' t Mar and Sep 2021
(Year 2021) op 10 30”.,/)
(down to 25%) (Up to 45%) P g

Yea;:;:;a[)részilion ‘ ' Remains at up to 30%

( ) (down to 20%) (Up to 50%)

Source: AlA Investment Management, as of Jan 2022
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namu AlA Global Conventional Allocation Fund (AIA-GCA)

nasnu AlA-GCA (%) -4.54% -4.54% -4.69%
Fuiiavn (%) 359%  -359% 341%
AMNAUHIUIRIND U 8.55% 8.55% 6.70%
AuAUEURIN TR 6.20% 6.20% 5.29%
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nasnu AlA Global Moderate Allocation Fund (AIA-GMA)
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nasnu AlA Global Aggressive Allocation Fund (AIA-GAA)
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Holding Period Return  Max Drawdown

Tesla Iinc 2095.79 -48.70
NVIDIA 1176.99 -52.45
Shopify 'A’ 1137.03 -19.18
Sartorius Stedim Biotech 687.27 -27.46
The Trade Desk 573.91 -34.87
Netflix Inc 565.69 -31.54
TSMC 498.68 -17.20
Wayfair Inc 420.15 -67.65
Amazon.com 392.87 -25.37
Nibe Industrier AB '8' Shares 344.41 -15.89
Abiomed 297.15 -67.69
Atlas Copco B 288.07 -28.39
Tableau Software Inc 284.39 -27.39
Mastercard 281.37 -23.52
MarketAxess Holdings 279.80 -37.98
Nintendo 278.79 -41.35
Alphabet Inc Class A 268.21 -18.89
Fastenal 264.86 -19.00
IMCD Group NV 244.71 -23.46
|First Republic Bank 225.78 -29.85

Global Stewardship composite. From inception (31 Dec 2015 to 31 Dec 2021). Returns are in USD terms.

This is for illustration of the Global Stewardship composite and not reflective of actual fund performance of AlA Global Quality Growth Fund.
The securities indicated in the composite are purely iflustrative and may not be held in the AlA Global Quality Growth Fund.

Composites are investment strategies managed by Baillie Gifford. Past performance is not indicative of future performance.

Source: Baillie Gifford, Feb 2022
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Special Fund Insights
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